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Dam bao tang triwréng nh& gia tri backlog I&n

HAu hét cac cong ty xay dwng ha tAng niém yét déu ghi nhan tang trwéng
doanh thu trong Q1/23 tuy nhién bién Igi nhuan rong lai giam manh svck
do thiéu hut khoan loi nhuan ghi nhan mét 1an va chi phi 1ai vay cao hon.
Ky vong gidi ngan dau tw cdng manh mé va gia tri backlog 16n sé gidp cac
cobng ty xay dwng ha tang bit pha manh mé vé doanh thu va loi nhuan
thuan trong giai doan 2023-25.

Chung tdi ky vong cao tbéc dw an Bac-Nam giai doan 1&2 sé 1a dong luc
tang trwdng chinh cho cac coéng ty xay dwng trong giai doan 2023-25.

Chinh pha day manh giai ngan vao co s& ha tdng nham hé tre téng trwéng
kinh te

Ké tlr ddu ndm 2023, Chinh pha da ddy manh dau tw cong dé hd tro ting trwdng
kinh té trong béi canh dau tw tw nhan va dau tw trwc tiép nwéc ngoai suy yéu. Do
dd, chung téi git nguyén dy phéng vén nha nuéc thwe hién ting 25% so véi thuc
té thwe hién nam 2022. Chung t6i ky vong céac cong ty xay dwng ha tdng sé dwoc
hwéng loi tr xu hwéng nay. Thuc té, gia tri backlog cla cac cong ty hang dau da
ghi nhan tang manh trong Q1/23, twong dwong tir 3,7x-6,0x so v&i trung binh doanh
thu mang xay 1ap giai doan 2021-22.

Trién vong 2023: doanh thu tang trwéng kha quan tuy nhién lgi nhuén rong lai
cO phan han che

Trong ndm 2023, cac cong ty xay dwng ha tAng déu dat ké hoach tang trwéng doanh
thu manh mé tuy nhién vé mat lgi nhuan rong lai c6 sy han ché. Twong tw voi két
qua kinh doanh thyc té trong Q1/23, doanh thu cac cong ty trong nganh ghi nhan
tang 35% svck tuy nhién lgi nhuan rong lai giam 83% svck chid yéu do thiéu hut cac
khoan Igi nhuan ghi nhan moét I&n va chi phi lai vay I&n hon.

Ning lwc tai chinh sé quyét dinh dén kha ning sinh I&i cta cac cong ty xay
dwng ha tang

Chung toi tin rang chi nhirng doanh nghiép xay dwng véi nang luc thi cong tét, kha
nang huy déng may mac thiét bi hop i va ngudn vén ddi dao mai cé hiéu qua sinh
i tét tai dw an cao téc Bac-Nam do (1) yéu cau thoi gian thi cdng ngén va (2) Chinh
pha da &n dinh mirc bién loi nhuan cb dinh so véi gia thau tai cac dw an. Trung binh
ty 1& no vay rong/vén chi s& hiru ctia cac cong ty xay dwng ha tang la 1,1x tai cudi
Q1/23, dac biét, LCG gan nhu khong cé ng vay rong. Trong khi d6, néu loai bé dw
no vay tai dw &n BOT Nam Bén Thiy 2, ty 1& no vay rong/vén chi s& hivu clia C4G
la 0,5x tai cudi Q1/23, thap hon dang ké& so véi trung binh nganh.

Chung t6i tin rang C4G va LCG sé& dwgc hwong loi |én tiv 1an song bing né
dau tw co sé& ha tang tai Viét Nam

RUi ro gidm gia bao gébm: (1) gidi ngan dau tw cong cham hon du kién, va (2) thiéu
hut vat liéu xay dwng do qua trinh cap phép khai thac tai cac mé cham hon dy kién.

bong luwc tang gia la gia vat liéu xay dwng thap hon ky vong, hd tro bién loi nhuan
gop cla cac cong ty xay dwng ha tang.

Hinh 1: Gia tri backlog I&n cua cac céng ty xay dwng ha tang tai cudi Q1/23
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Hinh 2: Ké hoach kinh doanh nam 2023 va két qua kinh doanh Q1/23 ctia mét sé cong ty xay dwng ha tang niém yét

Két qua kinh doanh
cong ty 2022 (ty déng)
LNST

Doanh thu
VCG 8.452
C4G 2.726
HHV 2.095
LCG 1.006

931
154
297
194

Ké hoach kinh doanh

Két qua kinh doanh Q1/2023

. o
(ty ddng) Thay doi svck (%)

e o
2023 (ty ddng) Thay do6i svck (%)

Doanh thu LNST Doanh thu LNST Doanh thu LNST Doanh thu LNST

16.340 860 93,3% 7,6% 1.965 19
4,500 330 651%  114,3% 460 a 7,7% 26,7%
2.478 339 183%  14,0% 539 83 25,2% 4,4%
2.850 150  1833%  -22.7% 242 10 33,6% -80,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

HAu hét cac cong ty xay dwng ha tang 1&n déu dat ké hoach tang truéng manh
doanh thu ndm 2023 nh¢ (1) gi tri backlog Ién sau khi dwoc chi dinh thdu hang
loat tai dw an cao tbc Béc-Nam giai doan 2 va (2) Chinh pha thiac day gidi ngan
dau tw cong trong nam nay sé& gilp day manh tién d6 xay dwng va ghi nhan
doanh thu tai cac dw an ha tang giao théng.

Tuy nhién vé& ké hoach tang trwdng loi nhuan, da cé sy phan héa gitra cac cong
ty trong nganh. Bang chu y, C4G dat ké hoach lgi nhuan sau thué (LNST) nam
2023 tang trwdng manh 114% svck trong khi VCG, LCG lai gidm lan luvot 8% va
23% svck, chi yéu do thiéu hut cac khoan loi nhuan ghi nhan mét 1an nhw trong
nam trwdce, cu thé (1) VCG ghi nhan 14i 663 ty déng tir viéc danh gia lai khoan
dau tw vao CTCP Dau tw va Phat trién Du lich Vinaconex (Upcom, VCR), twong
dwong 67% LN trwéc thué cta cong ty trong nam 2022 va (2) LCG ghi nhan lai
268 ty dbng tir viéc thoai vdn khéi 2 dy an dién mét troi, twong dwong 109% LN
trwdc thué cla cong ty trong ndm 2022. Néu loai bd cac khoan lgi nhuan ghi
nhan moét 1an nay, ké hoach LNST ndm 2023 cla VCG, LCG van tang trudng
manh so v&i cung ky nam trwéec.

M&c du vay, chung téi cling lwu y rdng cac cong ty xay dwng ha tang thuwdng
xuyén khéng hoan thanh ké hoach nam trong giai doan 2020-22.

Hinh 3: Doanh thu ké& hoach va thwc hién ctia cac cong ty xay dwng Hinh 4: LNST ké hoach va thwc hién cta cac cong ty xay dwng ha
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Két qua kinh doanh Q1/23 cla céc cong ty xay dwng ha tang cling da phan nao
phan anh ké hoach kinh doanh ca nam. T4t ca cac cong ty déu ghi nhan ting
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trwéng doanh thu svck, tuy nhién méi chi hoan thanh 8-12% ké hoach doanh
thu ca nam (trr HHV do mang thu phi BOT chiém ty trong I&n trong tdng doanh
thu). Ly do chl yéu cla xu hwéng nay la do d&c thu nganh, thuéng ghi nhan
doanh thu I&n vao nhirng quy cudi nam.

Dau tw cong la yéu té quan trong dé hé tro’ tang trwdng kinh té nam 2023

Hinh 6: Vén dau tw cong thwc hién ting 17,9% svck trong 4T23
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Ngudn: VNDIRECTS RESEARCH, TONG CUC THONG KE Source: VNDIRECTS RESEARCH, TONG CUC THONG KE

Ké tlr ddu nam 2023, Chinh pha da ddy manh dau tw cong dé hé tro tang truwdng
kinh té trong bdi canh dau tw tw nhan va dau tw tryc tiép nuwédc ngoai suy yéu.
Theo Téng cuc Théng ké, vén nha nwéc thye hién (dau tw cong) trong thang
4/2023 tang 16,4% svck lén 39,3 nghin ty déng (so v&i +18,6% svck & thang
3/2023). Trong 4T23, vén nha nwéc thwe hién tang 17,9% svck 1én 131,2 nghin
ty ddng, cao hon tbc do tang 10,8% svck trong 4T22.

Tuy nhién, vén dau tw coéng thuc hién 4T23 chi dat khodng 19% ké hoach ca
nam 2023 (so v&i 18,5% ké hoach ca ndm 2022 trong 4T22). Do d6, Chinh phd
can day manh hon nira dau tw cong trong nhirng thang t¢i dé hoan thanh muc
tiéu giadi ngan hon 700.000 ty dong vén dau tw cong vao nam 2023. Hién ching
t6i nhan thay mot s yéu té hé tror d& ddy nhanh hon niva cac dy 4n dau tw cong
trong n&m nay, bao gém:

e No cong cta Viét Nam da gidm dang ké trong nhirng nam qua: Nhe
tang trwdng GDP kha trong giai doan 2016-2022 va kiém soat chi tiéu
chét ché, no cong cuia Viét Nam da giam nhanh chéng tir 51% cudi ndm
2016 xubéng 40% vao cudi nam 2022 (wéc tinh ctia IMF), thap hon nhiéu
S0 Vi trAn no céng cla Viét Nam 1a 60% GDP. No cong thap tao dw
dia cho viéc mé rong chinh sach tai khéa dé hé tro' phuc hdi kinh té.

e Loisuét trai phiéu chinh pha Viét Nam gidm manh ké t&r dau ndm 2023:
Tinh dén ngay 10/5, trén thi trwéng so cap, loi suét trai phiéu Chinh ph
(TPCP) ky han 10 nam va 15 ndm giam 167 va 170 diém co ban so v&i
dau nam, xubng 1an Iwot la 3,0% va 3,1%. Trén thj trwong thir cép, loi
suat TPCP ky han 5 nam va 10 ndm cla Viét Nam gidm lan luot 242 va
189 diém co ban so v&i ddu ndm, xudng lan lwot 2,6% va 3,2%.
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e Lam phat ha nhiét trong vai thang vira qua: Lam phat cta Viét Nam
gidm xudng 2,8% svck trong T4/23 tlr mirc 4,2% svck trong Q1/23. Khi
ap lwc lam phat gidm bét, chinh phd c6 thé can nhéc néi 1dng chinh
séach tai khoa dé hé tro phuc héi kinh té.

e Khdi cong cac du an ha tang giao théng trong diém trwéc ngay 30/6:
Thu twéng Pham Minh Chinh chi dao nganh Giao théng Van tai hoan
tat cong tac chuén bi dé khéi cong 3 tuyén dwong cao tbc Chau Déc-
Can Tho-Séc Trang, Bién Hoa-Viing Tau, Khanh Hoa-Buén Ma Thuat
va 2 dwong vanh dai gébm vanh dai 4 Ha Noi va vanh dai 3 TP.HCM.
Céc du an nay can khéi cong trwdc 30/6 nam nay.

Do d6, chung t6i gitr nguyén dw phéng vén nha nwéc thwe hién tang 25% so voi
thuc té thye hién nam 2022.

Hinh 7: Tién dé dw kién clia cac dw an ha ting giao théng trong diém

D &n Téng mrc dau Tién dé thi céng dw kién
) tw (ty dong) 2019 2020 2021 2022 2023 2024 2025 2026 2027
Cam L6 - La Son 7.700 ( ]
Cao Bb - Mai Son 1.600 ( )
Céau M Thuan 2 5.000 e )
Mai Son - Quéc 16 45 12.920 ( )
11 dy an thanh phan  Vinh Héo - Phan Thiét 10.853 ( )
cao téc Béc-Nam (giai Phan Thiét - Dau Giay 14.360 ( )
doan 1) Nghi Son - Dién Chau 7.615 —
Quéc 16 45 - Nghi Son 8.380 [ )
Dién Chau - B&i Vot 6.330 i )
Nha Trang - Cam L&m 13.340 | )
Cam Lam - Vinh Hao 13.690 0 )
San bay Long Thanh (giai doan 1) 109.112 i )
12 dw an thanh phén cao téc Bac-Nam (giai doan 2) 146.990 [ )
Puéng vanh dai 3 (TP HCM) 75378 ]
Dwrong vanh dai 4 (Ha Noi) 85.813 [
Cao téc Chau Ddc - Cén Tho - Soc Trang, Bién Hoa - Viing 78.997 rrTIA——
Tau, Khanh Hoa - Buon Ma Thudt
Téng 597.308
Ghichu: () Da hoan thanh [ Dbang xay dung B Chua khéi cng

Ngudn: VNDIRECT RESEARCH, BO GIAO THONG VAN TAI

Gia tri backlog I&n dam bao ting trwéng doanh thu mang xay lap cta céac
céng ty xay dwng ha ting trong giai doan 2023-25

Sau khi lién tiép dwoc chi dinh thau tai cac dw an thanh phan cta cao tbc Bac-
Nam giai doan 2 (dau ndm 2023), cac cong ty xay dwng ha tdng hang dau da
ghi nhan gia tri backlog ting dang ké. Bang chu vy, gia tri backlog ctia HHV cubi
Q1/23 14 3.135 ty déng, gap 6 lan so véi trung binh doanh thu mang xay l&p cta
cbng ty trong giai doan 2021-22.

Viéc cac dy an ha tang giao théng thworng cé duoc thi cong trong 2-2,5 ndm,
trong giai doan 2023-25, cac cong ty xay dwng hang dau dang ding trudc co
hdi tdng gap d6i quy mé doanh thu so véi giai doan 2021-22.

Chung téi ciing lwu y rng cac cong ty nay van dang cé co hdi tiép tuc gianh
thém nhirng géi thdu méi va truc tiép hwéng loi tir viéc Chinh phi ddy manh
gidi ngan dau tw cong. Do dd, chung tdi cho réng quy mé doanh thu cla cac
cong ty xay dwng hang dau sé ting trwdng manh hon niva trong nhivng nam téi.
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Hinh 8: Gia tri backlog clia cac cong ty xay dwng ha tdng hang ddu  Hinh 9: Céc g6i thau tai dw an Cao téc Bac-Nam giai doan 2 chiém ty

tai thi diém cudi Q1/23

trong |é&n trong gia tri backlog ctia cac cong ty xay dwng ha tang
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

7.0

o cong ty Dw an cao téc Gia tri hop dong (ty déng)
* 6.0 Téng 5.509
50 VCG Bai Vot - Ham Nghi 3.035
Van Phong - Nha Trang 1.036
40 Viing Ang - Biing 1.438
30 Téng 3.583
C4G Bung - Van Ninh 1.805
20
Hau Giang - Ca Mau 1.778

1.0 Téng 4.019
. 00 LCG Viing Ang - Bung 1.274
LCG HHV ’

Nha Trang - Van Phong 2.745
HHV Quang Ngéi - Hoai Nhon 1.789

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Siéu dy an Cang hang khéng quéc té Long Thanh (LTIA) ciing hap dan nhiéu
nha thau vai téng gia tri xay lap 1&n té¢i 56.000 ty déng (giai doan 1). Tuy nhién,
qua trinh lwa chon nha thau tai g6i 5.10 — géi thau I&n nhat — xay dwng nha ga
hanh khéach tai LTIA van dang lién tuc bj tri hoan do gia thau thiéu hap dan va
thoi gian thi cong gép gap. Chung téi ky vong sau khi dwoc phé duyét diéu chinh
2 nGt that 16n nhét ké trén, LTIA ciing sé la dong lwc tang trwdng cho cac nha
thau noi trong thoi gian téi. Ban Ianh dao clta cac cdng ty xay dung ciing chia
sé réng vén dbi trng ban dau ctia chd dau tw cho nha thau tai cac dy an san bay
thwong la 30-50% gia tri gdi thau, cao hon dang ké so véi cac dy an thi cong
duong bo (10-20%).

Hinh 10: C4G va VCG c6 kinh nghiém thi céng nhiéu hang muc tai cac san bay

Dw an san bay Pia diém Gia tri hop dong (ty dong) Thoi diém thi cong
C4G
Phu Quéc Kién Giang 437 2016-17
Cam Ranh Khanh Hoa 642 2017-19
Tan Son Nhét TP.HCM 537 2020-22
Cét Bi Hai Phong 122 2020-22
Pha Bai Hué 198 2020-22
Cam Ranh Khanh Hoa 260 2022-23
VCG
Cam Ranh Khéanh Hoa 299 2022-23
Long Thanh Pbdng Nai 1.195 2022-23
Noi Bai Ha Noi 204 2022-24

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

V&i nhitng yéu cau dac thu vé ky thuat va thiét bj thi cong, ching t6i cho réng
chi cé sb it cac nha thiu trong nwéc cé thé dap (rng du tiéu chi tham gia thi cong
LTIA. Chang t6i wa thich C4G va VCG cho chd dé nay nho viéc day 1a cac cong
ty d& tham gia thi cédng nhiéu dw an hang khoéng tai Viét Nam. Tuy nhién, do quy
mo cac gbi thau tai LTIA 1a rat Ién, cac cong ty nay sé phai lién doanh véi cac
don vi khac dé dam bao dworc tién dd thi cong LTIA.
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Nang lwc tai chinh sé quyét dinh dén kha ning sinh I&i cia cac cong ty ha
tang xay dwng

Chung téi tién hanh theo déi bao cdo tai chinh cla 8 cong ty niém yét maéi dwoc
chi dinh thau (dadu ndm 2023) tai cao tbc Bac-Nam giai doan 2. Trong do, 7/8
céng ty ghi nhan khoan muc ngwdi mua tra tién trwde tang so véi dau nam (chi
tiét tai hinh 11). Xu hwéng nay dén chd yéu nhé né lwc ddy manh gidi ngan dau
tw cong, cac chl dau tw da cha dong gidi ngan khoan vén déi tng thwe hién dy
an cho cac nha thau.

Két qua 13, ap luc vén lwu dong dbi voi cac cong ty xay dwng ha tang da giam
dang ké giup ty 1& no vay rong/vén chi sé hiru ctia nhdm cac céng ty nay gidm
tai cubi Q1/23.

Hinh 11: Tai 31/03/2023, khoan ngw&i muatra tién trwéc cuacac cong Hinh 12: Ty 1é Nor vay rong/Vén chia sé& hivu ctia cac cong ty xay dwng
ty xay dwng ha tang da tang manh so vé&i dau nam (ty dong) ha tang tai cuoi Q1/23
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Trung binh ty I& no vay rong/vdn chi s& hivu clia cac cong ty xay dung ha tang
la 1,1x tai cubi Q1/23, d&c biét, LCG gan nhw khéng cé ng vay rong. Do phai
hop nhét nhiéu dw an BOT (thwdng cé dw no vay va tra 1ai vay hang nam Ién,
thwe hién trong subt vong doi dw an, cé thé kéo dai Ién t&i 10-20 nam), ty 1é ng
vay rong/vén chi s& hiru ctia HHV va C4G dang cao hon so véi trung binh
nganh, dat 1an lwot 2,4x va 1,3x tai cudi Q1/23.

Mé&c du vay, ching téi cho rang C4G van dang c6 strc khde tai chinh tét nhe dy
an BOT duy nhét dwoc hop nhét clia cong ty la Nam Bén Thiy 2 van dang cé
dong tién hang ndm dwong. Néu loai bé dw no vay tai dw an, ty 1& no vay
rong/vén chi s& hiru ctia C4G chi la 0,5x tai cudi Q1/23, thdp hon dang ké so
vé&i trung binh nganh. Ching t6i ciing lwu y rdng C4G da phat hanh va huy dong
thanh cdng 1.123 ty dong tir ¢cb déng hién hiru trong thang 4/2023, tir d6 gitp
vén chi s& hiru clia cong ty tang 44% so véi cudi Q1/23.

Chung t6i tin réng chi nhirng doanh nghiép xay dwng véi nang lwc thi cong tét,
kha n&ng huy déng may mac thiét bi hop |i va ngudn vén déi dao méi o hiéu
qua sinh |&i tét tai dw an cao tdc Béc-Nam do (1) yéu cau thoi gian thi cdng ngén
va (2) Chinh pht da an dinh mdc bién loi nhuan cb dinh so véi gia thau tai cac
dv an.
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Bo6 Giao thong Van tai dé xuat Chinh phu giai phap mua lai & hé tro’ 8 dw
an BOT giao thong dwong bo

M&i day, Bo Giao thong Van tai da 1an thi 2 gl kién nghi Chinh pha giai phap
x& ly khé khan tai 8 dw 4n BOT ha tang giao théng. Pay la nhitng dw an da
dwoc hoan thanh, dwa vao khai thac nhwng van chwa dwoc thu phi hoac khéng
thé thu do mét an ninh trat tw hodc phwong an tai chinh bi pha vé&.

Hinh 13: B Giao théng Van tai dé xuat Chinh phu giai phap mua lai & hé tre’ 8 dw an BOT
giao thong dwong bo

Cac céng ty niam D& xudtthang D& xuét thang ” Téng mirc dau
A

Dwan yétlién quan 512023 {ty ddng) 1012022 (ty ddng) ~ "2¥ 91 4y (ty déng)
Cau dwong sét Binh Lol 571 612 7% 1.302
Vanh dai phia Tay, TP.Thanh Héa 8a2 920 3% 1.83
Quéc 16 91, TP.Cén Tho CT, SNZ 1.754 1.879 7% 1.720
Thal Nguyén - Cho Mo c4G 2.850 3.250 2% 2.744
Bueng H Chi Minh, tinh Dak Lak  S4A 745 703 5% 1.509
Cau Thai Ha BOT 717 2.049 55% 1.671
Chu Viét Tri- Ba Vi 533 1422 53% 1.460
[R3m auong bs Deo Ca HHV 2.280 2.260 0% 11.377
Tong 10.342 13.115 21% 23.619

Ghi chi: (7 Dw an dugc dé xudt két thic dy én va dugc mua lai bdi Ngan sdch Nha nréc
[ D an dugc dé xuét fiép tuc hop dong va kéo dai thai gian hoan vén

Nguén: VNDIRECTS RESEARCH, BO GIAO THONG VAN TAI

Tbng ngudn vén duoc Bo Giao théng Van tai dé xuét la 10.342 ty ddng, gidm
21% so véi dé xuét hoi thang 10/2022. Néu dwoc chép thuan, nhiéu chd dau tw
cac dy an trén sé chiu 16 do (1) cac dw an da khéng dwoc thu phi cao nhw
phwong an tai chinh ban dau va (2) mirc dé xuéat ctia Bo Giao théong Van tai kha
séat so v&i tbng mirc dau tw cla cac dw an. Tuy nhién, viéc thu hdi duwoc khodn
vbn dau tw Ién ban dau da |a thanh céng cla cac chd dau tw & thoi diém hién
tai khi nhiéu dw an gan nhw khéng cé kha nang thu héi vén néu tiép tuc duy tri
nhw hién nay.

Bén canh dd, nhu cau xay dung ha tang tai Viét Nam 1a rat Ién, Chinh phia dang
can huy ddng nguén vén ngoai nha nuwéc dé phat trién. Do d6, dé tao tién Ié tét
va tang hap dan trong thu hat vén dau tw tw nhan, Chinh pht can hd tro cac dw
an dang khéng dwoc thu phi nhu phwong an tai chinh ban dau.

Néu dé xuét trén dwoc chap thuan, cac cong ty xay dwng ha tAng bao gdm C4G,
HHV sé cai thién dang ké nang lwc tai chinh cGa minh va tiém nang nhan dwoc
nhiéu hon cac géi thdu quy mé 16n tiép theo.

Chung t6i tin rAng cac doanh nghiép xay dwng ha tang sé dwoc hwéng loi 16n
tr xu hwéng day manh gidi ngan dau tw cong trong giai doan 2023-25. Chang
t6i wa thich cac céng ty dap ng cac tiéu chi sau: (1) nang lwc thi cong tét; (2)
ty 1& gia tri backlog/doanh thu I&n va (3) strc khée tai chinh lanh manh. Do do,
chudng t6i tin rang C4G va LCG sé la nhirng doanh nghiép hwéng loi hang dau.
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NISDOM TO SUCCES

Hinh 14: So sanh céac cong ty trong nganh

Gia hién \ s hoa P/E (13n) EPS 3 nam P/B (x) ROE (%) No vay/

Cong ty Ma CK tai ) ) VCSH (1an)
VND ty déng Truot 12T 2023 tangktéi‘:(;g Hiéntai 2023 Truot 12T 2023 Hién tai

Téng CTCP Xuét nhap khdu va Xay dyng Viét Nam  VCG VN 20.200  9.815 22,8 438 56,9 1,4 0,9 0,6 57 136,1
CTCP Pau tw Ha tang Giao thong Déo Ca HHV VN 14.000  4.309 14,5 na (7,7) 0,6 na 3,9 na 246,6
Téng Céng ty Xay dung Sé 1 - CTCP CC1 VN 10.700 3.516 14,2 na 158,7 0,9 na 8,1 na 162,6
CTCP Tap doan CIENCO4 CAGVN 13100  4.764 16,6 15,5 22,6 1,2 1,1 8,2 7.3 142,2
CTCP Lizen LCGVN 13450  2.551 17,2 na 35 1,0 na 5,9 na 16,7
Téng Céng ty 36 - CTCP G36 VN 8.600 875 39,4 na 4,9 0,8 na 2,1 na 117,9
Téng Cong ty Tang Long - CTCP TTL VN 8.900 372 69,3 na (34,1) 0,7 na 1,0 na 111,1
CTCP Séng ba 10 SDT VN 3.000 128 na na na 0,2 na 2,8) na 93,7
Trung binh 3.201 27,7 29,6 29,3 0,9 1,0 3,4 6,5 128,4
Trung vi 3.033 17,2 29,6 4,9 0,9 1,0 3,0 6,5 127,0

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, DU LIEU NGAY 25/05/2023

RUi ro gidam gia bao gdm: (1) gidi ngan dau tw céng cham hon dy kién, va (2)
thiéu hut vat liéu xay dwng do qua trinh c&p phép khai thac tai cac mé cham hon
dv kién.

Pong luc tang gia la gia vat lieu xay dwng thdp hon ky vong, hd tro bién loi
nhuan goép cla cac cong ty xay dung ha tang.
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 16 clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trvong tai thdi diem cong bo bao cao, va (ii) ty suat co tirc dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thi trweng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoac trén thj trweng noi c¢b phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cia cong ty, théng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién ciru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day dd cua
nhirng thdng tin nay.

Quan diém, dy béo va nhitng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw c& nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Ba Trung — Chuyén vién Phan tich cao cap
Email: trung.tranba@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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